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10 SELL SURPLUS
FEDERAL COPPER

Producers Arrange to Market
Government’s Extra Supply
at Prevailing Prices.

.

AFFECTS 140,000,000 Lbs,

Agreement Is Tentative and
Is Not to Last Longer Than
Fifteen Months.

_

Representatives of virtually all lead-
ing copper producing companles of the
nation mat yesterday at the office of
the Copper Export Association, €60
Broadway, in which thay hald a coafer-
enoce with E. C, Morss, assistant director
of salea of the War Department, regards
ing the blg surplus of copper which
that department has on hand. Ths net
result of the meeting was the acospts
ance by both parties of a tentative
agresment’ by which the coppar pro-
duoers ngree to markoet the surplus cop-
per held by the Government without
profik. No limit as to the price to be
recelved for the coppar has bean fixed
in the tentative agreament.

The meeting, which lasted during the
greater part of the day, was auttended by
ropresontatives of nearly all producars,
o well ne by several Government rep-
resentutives, At its conclusion the fol-
lowing stntemant was given out:

"Htatsmpent for the press—That pro.
ducsrs reprosenting 90 per cemt of 0!‘
copper production of the country and rep-
resentatives of the Director of Sales of
the War Department have reached &
tentative agreemont whereby the pro-
ducers will market for thes Gﬂml
all the surplus Government ocoppar At
market prices over a
upon business condition, but neot to
ceed fifteen montha'

While It was diffioult to obtain in-
formation beyond that brief statement,
it was .determined finally that no prich
had been fixed by the Government, sither
mininum or maximum, and that the pro-
ducers in selling the copper are to ba
governed entirely by the “market
prican™ The amount to be disposed of
ia limited to @ certaln extent by the
fifteen months clause, It was sxplained
by Assistant Director Morse at the ocon-
ciusion of the meeting that “a certaln
amount’’ was to be disposed of In the
first ten months, and “a larger per-
centage" In the remaining five montha
Otherwise, so far, there Appear to be
no limitstions on the agreement

he companies are to recelve no com-
mBalons for seling the copper and will
be pald by the Government only the ac-
toal cont of gale. When questioned a8
tn what the companles would get for sell-
ing the metal the Assistant Director of
Eales mald: "Don't you dare use the
word commission or the War Depart-
ment will be on your mneak.” He sald
that the companies were to bo pald by
the Government only tho actusl expenses
fncident to the sales which they made of
the Government's metal

Mr. Morse pointed omut that the mat-
ter had not Leen défuitely settled He
gaid that the agreement reached yesler-
day was merely teniative, and that it
would have to be passed on by the cop-
por men and by officials of the War De-
partment. Final and oMclal acoeptance
of the agreament, he sald, would ba an-
nounced through the publicity bureau
of the War Department In Washington,
In roply (o & question as to how long
probably !or. wollld be bLefore a work-
ing ugréement would be arrived at and
officially confirmed, he mld that there
were mevernl detalls to be worked out
and that final sction would b announced
following the settlement of thess gquea-
Lions

Just what the arrangement means to
the Government or to the copper pro-
ducers was not disclosed aftar the meet-
ing. There are approximately 140,000,
040 pounds of copper in the surplus held
by the War Department which the
ducers have undertaken to markst. Vir-
tunlly all of the copper wus bHought ut
the maximum war price of 28 cents a
pound, which would make its cost to the
CGovernment about §36,400,000. Inas-
much as no minimum price was Incor-
porated in the agreemont It is aswumed
that the copper producers will be allowed
to market the copper at any reasonable
price they can obtaln.

While there Is no standard price just
@t present it |8 known thut some of ths
smaller comprnles have offered the matiul
as low na 14 coents m pound, and that
oven at that price they have been un-
able to uncover any sleable orders. It
{4 Hinted In some guariers that the cop-
per producers may have to market the
Government supply ns low as 12 cents a
pound or lower, At 1l conis a pound
the loss to the Government, exehusiva
of the cost of selling the metal, would
ba about §20,000,000.

COFFEE MARKET,

An opening decline of 2 to 4 pointa
wnn followed by advabces In the market
for coffes futures yestarday with the
ciome 16 to 19 polnts net higher., Bums-
ness was very qulet, with the market
correanondingly sensitive to small orders.
P'art of the buying on the afternoon ad-
yanes was beleved to be for BErasilian
aoooimt. No other feature waa reported
in the trading and the market waa sup-

posed to be walting wtill for signs of
Inoreased Brazillan offerings or fur an

improvement lu demand for consump-
tion.
BRange of prices: Batur-
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CONBOLIDATED ;:xmwmn

Substantial npet advances wers re-
porded In a majority of lssusa at the
olose of an active market yestarday on
the Consolidated Rtock Exchange. Profit
taking toward the emd of the wseawlon
mede for recessions (rom previous top
pricas, but the updertons was firm and
pditiment bullish, There wan & strong
and healthy damand for stocks, espe
glally the standard lssues In ralls and
Industrinle, with many spec'alties. From
the outset and In the midafternoon sev-

ral securities were melling at the best

aln of many days. Trading in Liberty
was in good volume, with prices
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w0 location Is sald to be dlrectly north of
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lhl.llll lun l-n.nnm Charges
to Nearly All Parts of Werld.

Special Despageh to Tue Suw,

Wanmivuroxn, March 3,—The Bhipping
Board to-day arnounced new lhll,lﬂlﬂ,
rates to practically every quarter
the globe. In most instAnces ‘the rates
represant general reductions, In some
cates they Rre Initinl ones. They cover
commodilles and general cargoes.

The rates cover cargoes from North
Atlantiec ports to Bouth Afriea, from
Atlantic anfl Gulf ports te Bouth Amer-
lon, all cargoes; from Chlllan nitrate
ports to North Atlantio poris, Norih
Atlantio ports to India, all oargoes; At-
lantic and Gulf ports to Red Bea ports,
All cargoes; North Atlantlo ports to
Australin and New Bealand, Morth At.
lantie porta to the Oriant, Pacifio coast
porta to the Far East, North Atlantio
cﬂ. to @ritiah poru. North  Atlantia
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COTTON FUTURRS
GAIN AT CLOSING

Prices Finish at Net Advance
‘of From 4 to 20 Points
and Firmer.

Aot ths
paratively gquist during mﬁ.lrs trad-

of 4 to 20 pointsa. May sold up from
20.94c. to 21.800. and closed te 211.30c.,

compared with 21180 at the close of
Baturday.
Bangs of prioes: Batar
we.. 55 B IR O
nm nme nN  nx
June, l- ad ='1'l gg
g BP nHe 20
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COTTON STATISTICH,
Monday., week.
o e Inw
A8 46,700

.- l.ﬂ.ll umn 4,786,363
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Lwe  l4m3 100w
1 L

New Orleans Cotten Market,

New Onimane, March 3—Lower wal-
ves prevalled In cotton during the
greater part of the session to-day, al-
though lossss were only moderata. The
uncertainties over legialation were
chiefly responsible for the selling. Clos-
Ing quotations showed net losses of 1
to 13 points, March, 23.48c.; May,
21.600.; July, 30.3%c; October, 10.13a;

?‘?nw, 18.80c. BSpot quiet; middiing,

HELME COMPANY REPORTS.

Earninge of 1018 Show BSubstan
tial Incrense Compared With 1917,

A subsantial Increass in George W,
Helme Company's earnings for 1918 as
comparsd with thoss of 1917 ia shown In
a report just published. The report shows
net sarnin after all charges and Fed-
eri]l taxes, of §1,074,702 equivalent to
§10.88 a share, against net earnings of
$917.871, or 31564 & share in 1#17.

Preferred dividands ware unchanged at
$250,000 mnd common dividands ware
rlightly lower, being §400,000, mgalnst
$580,000. The surplus for 1818 aggre-
gated §304.703, an Increass of maore than
$300,000, The total profit and loss sur-
plus on December 31, 1918, was $2.-
092,198,

DRAW MORE STEEL BONDS.

Te Redeem $1,018,000 10 te 680
Year 0 P, C, Sinking Fand Yssue.

J. P. Morgan & Co.,, na sinking fund
trustees, have drawn §1,018,000 United
States Steel Corporation 10 to €0 year 6
par cent. sinking fund gold bonds for
redemption on May 1, 1818, On April 1,
1913, 3196827000 bonds were outstand-
Ing. Since then seven drawings, Includ.
ing the present one, have been held, and
tha pggregate amount of bonds drawn s
$10,680,000.

Of the total number of bonds drawn
the numbers are well distributed, $3,722.
000 belng found In numbers 1 to 60,000 ;
$2.831,000 In numbers 61,000 o 100,000 ;
82,647,000 In numbers from :Lm,ooo to

pI22,117,000, against §95,216,000 in the

EXPORTS GAIN 140
P.C. IN DECENBER

Valus of Manufactures Sent
Abroad $229,117,000
' for Month.

|

WAR MATERIAL VANISHES l

First Full Month After Sign- |
ing Armistice Far Out- |
strips July, 1014 }

|

The exporta of manufactures from
the United States for December, 1918,
the first full month following the cessa-
tion of hostilities, were 140 per cent.
Freater in valus than in the correspond-
ing month Immedintely preceding the
war, soccording to a compllation by tl'bol
Nationa! City Bank, which says that |
“United Btatea figures for the first after
the war month wre encouraging to those
Wwho had hoped that the war time In- |
creass In exportation would continue on
& peace bosin™

In December, 1918, according to the

figurss, the total valua of manufactures
exported from the United Htates was

corrasponding month of the year which
Immediataly preceded ths wnar, Manu-
fnctures for use In manufacturing in
Decembar, 1918, ware §60,235,000, againat
$30,189,000 In Decamber, 1913,

“The share which manufactures formed
of the exports of December, 1918, mys
& statement issued by the bank, “was
practically the same as in 1918—41 per
vent, In each case—but the faot that the
Decamber, 1918, exports of foodstuffs
ware abwormally large seems (o justify
the belief that with the return to nor-
mal conditions in the export of foodstuffs
manufactures will form a materially
larger percentage of the exports than
waa the case prior to the war.

War Material Exports Disappear.
"War materiala, which formed a very

Income Ta; Primer

THB Income Tax Primer,
the Buresu of Internal Revenue, has
just been issued.

We have reprinted this booklet, and coples
may be obtained on request.

The Primer contains 130 pertinent ques-
tions and answers regarding the Income
Tax, and will be found of assistance to

the taxpayer.

We shall be pleased to give you desired in-
formation regarding the preparation of

. your return, and to supply you with such
forms as have been issued. -

Our Booklet on the New Revenue Law

contains the full text of the income tax, war
profits and excess profits tax, and other pro-
visions of the Act, with explanatory summaries
and examples of the application of the law.
This booklet will be sent on request.

Guaranty Trust Company
of New York

140 Broadway

AIFTH AVENUER OFFICE MADISON AVENUE OFFICR
Pk A and 43rd Strest  Madison Avemoe and 60th Streed

geinian, -

$50,000,000
$700,000,000

conaidsrable ahare of the manufactures
exported up to the termination of hos-

tilitine, qulcklr disappeared from the ex-
portations and the December, 1918, ox-
ports of manufsctures consisted solely
of manufactures of the ordinary type,
Explosives, for sxample, exported In Oc-
tober, 1918, the last full month of the
war, amounted tuv $22.1568,000, and In
December, 1018, the first full month after
the war, were only $1.804,000; aclds
largely utilized In the manufacture of
high expiosives exported |n October,
lﬂl amounted to $2,0156,000 value und
In December, 1918, wers only $7085,214;
firearms exported in Octoher, 1915, wn
2,784,000 and by December, 1918, had
dropped to $1,886,000; gunpowder ex-'
ogn.d in October, 1918, amountad to
17,835,000 pounds, valued at $15.662.000,
and In December, 1018, had dropped to
168,000 pounds, valued at §72,000,
"Notwithstanding those wtartling re-
duations in the exports of war materials,
all of which were Included under th
Feneral grouping ‘manufactures’ th
total value of manufactures exported
in December, 1918, the first full peace
month following the war, was $225 117,-

— —

Western StatesOil&Land Co. |

The new operating company of the Midwest Refining
Company in the productive Lusk (Wyo. ) fleld, of which Midwest |
Rig. owns 519 of stock. '

Over 103 rigs already in the field and a 6-inch pipe-line |
of the Illinois Pipe Line Co., 26 miles to Lusk, practically |
ecompleted.

Other leading operatars in Lusk field are Ohlo Oll, Texas |
Co., Continental Oil, Prairie Oil & Gas Co., Carter Oil Co.,

md other pruminont operating companies. |

Active New York and Denver markets.

Circulars . nd information on request

ANTONIDES & CO.

First National Bank Building Denver, Colorado
Stocks—Bonds Investment Securities

000, against §95,216,000 in the Deostiber
Imrmdhuly pr-udl.n: the war and §82,.
103,000 .In the month jugt prier to the
opening of the war, July, 1814,

Exports Increase 140 Per Cent,

Phtllp Lynch and P-tor r

“Instrumentalities of the United States Government™
Esxempt from Federal, State, Municipal and Local Taxation

$1,000,000
5% Farm Loan Bonds

Issued by The Liberty Joint Stock Land-Bank,
Salina, sas, chartered by the Federal Gov-
ernment under the Federal Farm Loan Act

Dated Nov. 1, 1918 Opan::‘mt:dﬁh& "";'503 ;:ﬂ Due Nov. 1, 1938
Total isued $2,000,000

The Federal Farm Loan Act provides that Joint Stock Land Banks may issue Farm
Loan Bonds secured by deposit with a Federal Registrar, of Government Ronds
and / or first mortgages on farm land not exceeding 50 per cent. of the value of
the land for agricultural purposes and 20 per cent. of the value of the permanent
improvements thereon, as determined by Government appraisers.

"I"l:hwlll!erll must receive the approval of the Federal Farm Loan Board, and the
' bonds themselves are then prepared, engraved and approved by the Government.

These bonds are a lawful investment for all trust funds under jurisdiction of the
Federal Government, and may be accepted as security for all Government deposits,
including Postal Savings Deposits.

The Act further provides that these bonds “shall be deemed and held to be instru-
mentalities of the Government of the United States, and as such they and the income
derived therefrom shall be exempt from federal, state, municipal and local taxation.”

A1l legal matiers (n comnaotion (b (Me Larue habe doen pasrnd wpon by Nessrs,
ruaoam.ucm mlmuhlﬂ will be furmlsbed on  reguesh

Price 102 and interest
To yield over 4%% to optional period, and 5% thereafter

Descriptive circular on request

Bonbright & Company
Incorporated

25 Nassau Street New York

-nmnmmuuaumMnmum"mmuWwﬁum
from we

Novfr lssue l
$600,000

Class ‘A" Stock

Hercules Petroleum Company

JOINT STOCK. COMPANY'
DALLAS, TEXAS

mmtcnu. NOTES. LIVE STOCK MARKET.
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exported in Dscember, 1818, was 44,559 ;l.iin. 6,313, agniua by Y. N I.iu“l“‘”hmlf wng T;..u s do., $14.290:
tons, against 22,518 in December, 1013;| J. H. Krleck and G. €. Greens have ' flfers, 3741330, " Dreesed
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against 9,175,000; al! other naphthas | by Bonhrighi & Ca . i (1Y)

15,687,000 wgullons, agalnst 1,620, 000 ; | “||,1‘ln-|\ n I.l.' nlmp :‘\ an;-:rru;l:pn Hn: : ‘,l,. N gr |
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fuel and gas oll, 59,760,000 gallons, | ars forming & ssndicate for tha din- . i

against 44.607,000; automoblles, 3,508,

160,000 and $3,680,000 in 7 % 161,
000" to 200,000,

PROFITS mcmsz IN 1918,

American Bank Note Co, Last Year
Made 91,834,700,

The annual report of the American
Pank Note Company for 1%18 ahows
profita of manufacturing and commers
cinl businens, after deduction of all ax-
penses, (ncluding Yederal taxes, of §1,-
334,760, agalnot 838,907 for the preced-
ing yoar, An Increase of 320,000 was
made In depreclation write off, which
was ralsed to $176.871, and total Incoma
after all charges was §1,717,221, agalnst
§R24.083 In 1017,

The deductlons for tha pension fund
totalled §40,000, agalnat $21,640 In 1917,
and for tha special compensation profit
sharing plan $R0.810, agninet $34 336 in
1917, leaving the balance avallable for
dividends $1,0564,008, aguinst §734,0568 in
1517, . Prefer, and cammo ‘denda
were unch at 3260789 and §260.-
743 respactively, laaving the surpius for
the year at $514,8687, agninat §194,672 In
1917,

TO HELP SOUTHERN TRADE.

Standard 011 Will Use $10,000,000
for Improvements Near Charleston.
It wams reported yesterday that the

plans to spend about §10,000,000 in ex«
tenslons and Improvements an Its do-

mestia trade siation on the Coopar Rivar
at Charleston, @ C. These Improve-
menta will Inclwde a refinary capabla of
supplylng the requirements of petroleum
products marketed at Charloston. That
refinery, it is understood. (s to be arected
.on 137 acres along the river fromt just
scquired by the company.

The price pald for the land Is under-
#stood to have bean §233,000 and the

the city Umils on Cooper River at 8hip.
yard Creak and to have creek frontage
and B.800 feet land frontage. The re.
ported plans for the development of the
now property Include the neceasary cons
struction to provide gasolens, refined oll,
nsphalt road olls, fuel oll and other pe-
troleum producta

Bank of France luto-opi.

Parie, March 2 (delayed ) —Tha weekly
statement of ibha Hank of Francsd shows
g following changes: Gold in hand.
Lioroased 9,141,088 france: amllver In
hand, increassd 587.341 francs ; notes In
ciroulntion, Increased 20.4054L,040 francs:
Treasury depoalts, decreamed 3,404,000
france ;| general deposits, Incréeased §3.-
000,188 franos; bllls discounted, de-

éronsed B8.T14.073 franecs; l“m [
Griased 4,141,960 rance, "ﬂ

haen alected apnisiant

trivution of $E.000 0600

A
perretary mnd as- " Euer at dlgfdve. per (b, for natlve

Btate of Loulsiana

f Clasa “‘A'" $800,000 I

Capital Stock Authorized and Outstanding (including this issue) ..,......... 1 Class “B" $700,000

. Par Value $10.00
Full Paid and Non-Assessable

Divedends: Monthly dividends of 19; payable on the 15th of sach month to stockholders of Class
YA stock of record on the 5th of the current month.

Payable in New York City.
The first dividend payabla April 15, 1919.
Transfer Agenta: Security Tranafer & Registrar Company, New York.

We summarize az follows from a letter received from T. W. Sowell, Esq.,
the Company:

|

|

; President of
' o ‘R\.’w owns nine separate leases n.hgngatln about 6,000 acres in Ran

| exas.

Fiel
leases are scattered throughout the field in Eastland County, mil:odr:
County, and Stephans County, Texas.

| Refinery located 215 miles from Dallas, Texas.
| Monthly dividends at the rate of 127] per year payable 17 monthly on the 15th of
| each month to stockholders Class ‘A"’ Sto-d: of record on the Eth of the current month,
’ The initial dividend payable April 15, 1919, has been declared.

Net earnings from refinery at rate of 207, per year, orone and three-quarters times
| dividends on Class “A' Stock. Estimated earnings for 1918, §$360,000; equal to 457
| on Series *A'" Stock.
i Class ‘A’ Stock preferred as to Dividends.

Two wells now being drilled and active developmaent of property contemplated.

Company has no bonds and no preferred stock.

L

[ el Ak :

aguinst 3,389 in the gre-war December,| I'ort Commisaion serial b per cen ol | The legal details relating to formation of company and isstance of stock will be F’-L‘"-'*‘d upon by Hon,

and gasolena engines, 5,253 in December, | L 4% the price of which ‘will be " de¢ e lill} | Cla ew York City ; titles to the leases have [:(ll'l approved by Messrs, Brooks & Warsham, Attorneys,
and interest 16, 1,008, #15, | Geo. S. ¥ 3

18185, aguinst 2,830 In Decembar, 1#18.| ~Naijonal Park Tank announces tha es. i B huii tlclu pL C“.'“ Dallas Texas, and the accounts have been audited by Messrs, Peter & Moss, Certified Public Accountants,

Xarda of cotton cloth experiad. in De. |{sbiincion, ofl, vt dgosrimins, ik | oiace pek  RNSC du Sar, SIS B I Dalles, Toxas

cember, 1018, wers 44,000,000, aguinst| i '*refe © - b “m ; » .- el 0.78: W, 011, ’

37,000,000 In Decembuer, 1913, 3‘;11:“ ‘-‘rlulllpn:n)» -::r ot t?u .E:n:?" ‘ar” = Shannon: B:n—’ \"l'!lh nu-r:::i "u B e A l.r‘. part of the above issue hl\'ll‘lt been sold we offer the unsold bll.nc.'

s : sholicoahibideh b [ SN PNy 1 Vol Yl I g L bject to prior sale
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